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GRAIN MARKET.
Humors of an early settlement or the

British labor troubles, heavy clearances
11 nd further export business were factors
which overshadowed the bearish lniluencesIn yesterday's wheat market
and caused prices to rally SVi to lO^i
cents a bushel from tho day's ldws. Deliveriesclosed 4'i to 6V6 cents a bushel
hlKher than Thursday's tlnal quotations
The market was steady at the outset, but
soon declined sharply on reports of Increasedcountry offerings, particularly In
the Southwest, which were taken to mean
that ttio ranks of the-farmers who were
going to hold for $3 n bushel were breakingand rumors of embargos. The break
carried prices down G cents before It
was checked by short covering and new
buying on export business. It was relatedthat France, Belgium, Italy and
Switzerland hnd taken 2.GOO,000 bushels
in the hist two days And that two cargos
of flour had been worked for Greece.
Another faey>r which helped the rally
was the cable from Argentina that prices
in that country wore quyted as 7 cents
higher.

Corn prices, after dropping to the lowestlevels of the last four years, rallied
and closed IV, cents higher. Farly sellingof that cereal was In sympathy with
thu action of wheat and on continued
large receipts. Largo stocks and the

* fact that the crop matured successfully
went. other factors which tho bears retsino'd. Shorts, however, were Induced
to cover when wheat advanced. In some
quarters a better foellng.cxlsts as to the
future of corn prices, many believing
that corn Is Hearing the bottom!

Provisions declined at the outset, but
tallied later.
WHEAT.In the local market No. 2 red end

No. 2 hard $2 2.*, c. I. f., K. Y.
CORN.In the local rash msrkct 'No. 2

y. Ilow, $I.WH: Nn. 2 mixed, $1.0844, c. I. f..
N. Y.. ten days' shipment.
OATS.In the local cash market No. l

" 11lt«*. 0t'"\ ; No. 2 tvhltc. tl.Vke.; No. .1 white.
11V.; No. 4 white, tW-ic.; fancy clippedwhite. 70c.; ordinary clipped white, 03c.. ail
elevator.
RY"E Market firm; No. 2 Western, $1.9714
o. b., N. Y.. and $1.8U14 c. I. f., demotic.
MAR! FY-Market steady; feeding, $1.04#

I "7. and malting, »1 Hilt 21. c. 1. f.. N. Y.
HAY.Market quiet; No. 1, $1.»(V»2; No. 2,>1 sort.00, No. 3. ll.fl.'.fri.Hfi; shipping, $1.43

»t 1 <13.
hTRAW.Market easy; No. 1 rye, $21 #23 a

ton.
ItrCKWHYIAT-Market dull; milling, $3.09

II 100 lb*.
Wheat (Including flour) exports for the

week, aceiinllne to Urnsimtrm* t'm n...........»..

7.240.143 bu., a«nlnat H,317,023 tha preceding
v nek Mid 11.*74,430 laat year; since July I,inn.MKl.mi2 tin., nanlnat 10S.mi.223 a year
n«o. Corn mporta for thn work. 614,300 bu.,Mtralnst 130,133 a week a*<> and 6,100 last
year; alncr July 1, 1,004.162 l»u., against7(10.040 laat aeaaon.

CHICAGO PIHCKS.
ThuraIVIlflAT. Open, High. I,nw, Clbse. day.r>r<-*Rlb»r .... 10* 201 >4 101 20'."i 100March 1*# 1M«H 107 1M 1«0\OORNPeeamber .... T0'4 01 «t 704 0114 00

May ««U 07>i 33H 0714 0014OATO.
IWMnlur .... S2H MH 6IH MtU 0214May 00 38»4 r,7»a 00*4 .'A

I.AltP. .

October 20.00 20 27 10 00 20 20 20.33
January 10.13 10.32 16 00 1(1.20 10.3(1

niB«Ontnbpr mm 10.00
January ...... 14 30 14.30 14 (*> 14.20 11.10

T*onKNoyamhrr . 22.71 22.10
' January 24.73 24.73 24 (W 24.00 23.00

iNTKRion riFirmiTs.
Wheat. f'nrn. »>ats,

7 etardar 1.031,000 Oil,1*10 732.non
l,B«t neek 1.730.000 371."00 731."""
I.ast year. 1,040.000 333.000 322,000

UKADOARt) Ct.KAMANrKf.
Flour. Wheat. Com.

Yeeterdary 0.000 337.000
I.aat wait 6.000 707.000

x ... \

FINANCIAL NEWS
AND COMMENT

%

Stock Market Drags Through
Another Dull Day Without

Definite Trend.

MONEY JUMPS TO 10 P. C.

Securities Drop About 1-2
Point at Maximum Decline

on Gary Speech.

The stock market dragged through anothermontonous session in Wall Street
yesterday without furnishing any definr
Ite evidence of a trend in either direction.Tho Street had looked for an importanttest of the markot position us
stocks had about reached a point where
any further selling might bring about a
resumption of the liquidating movement,
but the day passed with stocks still in
that position in spite of the fact that
leading issues showed a fractional not
gain at the finish. Interest was divided,
in so far as the news was concerned, betweenthe British strike situation, which
was more encouraging, and Judge Gary's
speech on iron and steel conditions, which
was decidedly bearish. Between those
two considerations stocks got nowhere
In particular. The fact that .the market
held well in the face of unfavorable
news was decidedly reassuring, but. on
the other hand, the fact that 3tocks
showed no disposition to move out of the
trading rut. In which they have been
lodged so long, was decidedly disnppoint!lug.
The Street argued again that the

market must be In a very strong technicalposition, which Is undoubtedly true,
If it could hold up in the f&co of Judge
Gary's spoech on steel conditions, the
British striko situation and 10 per cent,
call money, but, on the other hand, all
efforts to put stocks up proved unsuccessful.Just as did efforts on the part of
traders to put them down. There was a

perfectly logical excuse, however, for
stocks not going tip In tho fact that news

developments prevented any general rx1pression of bullishness. But in that
connection Wall Street Is wondering
whether the marekt will jfTove equally as

j unresponsive to good newr. when It does
come as It Is lust now to bad rtews. Tho
Republic Stem quarterly statement lias
furnished another distance c:f tho market
disregarding the news, but there was In
that case a perfectly plaustblo explanaItlon we the statement, from llio long dls!tance viewpoint, was not encouraging.
As was the caso with tho Lackawanna
statement the Important 'thing was tho
falling off tonnage and not the increasein eotilings.
Tho maximum decline In stock averagedabout half a point or so In tho leadingissues on tho publication of the Gary

speech. The tone of that speech was

really unexpected, as the Street always
looks for an optimistic statement front
Judge Gary. Steel common's decline w'as
only fractional, however, from the pre-
cedipg day's closing. Likewise the rally
in stock, which followed the early de-
cltne, was only fractional, but It did re-
suit In net gains for most stocks, as

stocks had closed on Thursday vlrjtually at the bottom. In other parts of
the list there was special activity,
namely in tho public utility issues, which
have been very strong and active re|cently. Also there were special drives
conducted during the day on individual
groups. There was a particularly sharp
drive for Instance on tho tire and rubber
stocks, hut for tho most part it was un-
successful. After ptocks of that type
hail declined a point or so there was a
sham rallv that carried them back to
about where they started downward.
The sudden jump of money to 10 pefcent,was distinctly surprising to the

financial community, which had figured
that the present series of money difficultieshad passed with the largo withdrawalsof the week. In hanking circles
it was stated that the flurry was an
aftermath of the big payments which
were made on October 15 and which in-
eluded the payment of the Anglo-French
loRn and huge shifting of Government
funds in connection with maturing certificatesof indebtedness, in that connectionthe Street wondered how the
hank statement would work out to-day.
It has been expected all week that the
statement would he favorable. Inasmuch
as the encouraging part of the financial
transactions wore not included In last
week's statement.

MONEY AND EXCHANGE.
CALL MONEY.

High 10 Last 10 !
low 7 Renewals 7jYear's high 25] Year's low 0

CLEARING HOUSE STATEMENT.
Clearing House exchanges, fsni.llS.607;

balances, #80,800,65(1; Sub-Treasury 'debit
balances. $.160,677; Federal Reserve credit,
balances, $75,240,886.

SILVER MARKETS.
Official bar silver In Now York: Domestic,

f'IR4c.. pur ounce, unchanged: foreign, So'^c.,
off lie.: London. 52*4d., off %d.; Mexican1
dollar*. 61lic., off %c.

CANADIAN EXCHANGE.
New York funds in Montreal. $106.S7 j.re-

inluto per $1,000: Montreal funds In New!
York, *90.55 per *1,000

KOREIQN EXCHANGE.
GREAT BRITAIN,

Parity. Friday.Thursday.
*4.8000 Demand, sterling *3.44V» #3.42V*

Cabin*. sterllnK 8.45 11.43
Banker*', 00 day*.... .1.40'* H.88<4
Hanker*. 90 day*.... 3.38'i 3.30V

HIE CONTINENT.
19.30 France, cent* a franc.

Demand 0.40'i <1.40',',
Cable* U.4TV* «.47fi

19.30 Belgium, cent* a franc.
Demand MB 0.98
Cable* <1.81 <1.81

tO.80 Switzerland, cent* * franc.
Demand 15.77 15.77
Cable* 15.80 13.80

19.80 Italy, cant* a lira.
Demand 8.74 3.7d
Cable* 8.75 3.77

23.80 Germany, centa a markDemand1.41 1.42
Cable* 1.42 1.43

20.80 Harden, cents a kroneDemandIP.4.7 10.70
Cables 19.55 11X10

20.80 Norway, cents a kroneDemand18.70 13.77
Cable* 13.75 13.00

20.80 Denmark, cent* a kroneDemand13.83 13.73
Cable 13.88 13.80

L 19.30 < ireece. cent* a drachma.
Defnand 10.03 9.93
Cable* 10.10 10.00

19.30 Spain, cent# a peseta.
Demand- 14.11 14.13
Cable* 14.15 14.17

40.20 Holland, cent* a floMn.
Demand 80.(014 30.00
Cables 30.73 30.70

01.40 Russia, cent* a ruble.
ion ruble* 1.10 1.15
000 ruble* 1.00 1.05

29.8 Auatrla, cent* a crown.
i.iemnna .o.'vj
cable* :ir.vi .n«H

20.20 C*ocho-%k>\akla, cent* a kroneDemand1.2b 1.20
Cable 124 I.2.",

PAR KAST.
JOS.22 Shanghai, c«nt* a tad.

Demand 05.00 no.00
Cable* M.00 08.T5

7*.00 Hongkong, cent* a dollarDemand70.00 72.00
Cable* 70.60 , 72.60

.72.41 llombny, cent* a rupee.
I >001*101 .70 110 60.60
Cable* *0.23 110.76

4H.S4 Yokohama, cent* a yen
Demand61.00 51.1214

Cable* 61.23 5I.57'»
HOCTH AMERICA.

72.44 lllo do Janeiro, cent* a mllrels.
Demand 17.00 Ifl.ST'i
Cable* 17.1214 17.00

42.43 luteno* Aire*, cant* a |.e*o.
Demand 114.73 .71.75
Cable* .74.M7* ,74.*7V4

103.12 t'l tigtiay, cent* a dollarDemand70.S7H TB.STH
Cable* H0.12'4 TO 02'4

I
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Day's sales
,-Clo«lnj..n|£>1v.|Bid. A*k. |li> >. Balea. I
26 29 f .. 100] Advance Rumelj
1% 1% lOOjAlaska Gold M1%1% .. 200iAlaska Juneau (i

100 104% 7 100 All America Cat
68% 69% .. 200 Allied Chem & E
91 92% 7 200;Allied Oh & Dye
34 36 *1 100 Allls Chalmers 3
80 81 SI 200 Am Agric Chem
85 87 61 lOO'Am Agric Chem
74 74% 81 200|Am Beet Sugar.
76% 78 lo! 200 Am Bosch Magi
83 33% .. ISOOjAm Can
133% 134% 121 300 Ani Car & Foun
25% 26 .. 700|Am Cotton Oll.i
9% 9% 80c 500 Am Druggist«Sy

57 58 7 1100 Am Hide & Leal
72% 72% C1 2700 Am Internationa
69% 70% 3 700iAm Linseed Co.
83% 85 7: 100:Am Unseed Co
95% 96 6 1400 Am Locomotive
14% 14%j ..I 400 Am Safety Razo
18 18% .. 500'Am Ship & Com
68% 58% 4 10001Am Smelt & Re:
91% 92%; 7; 1900iAm Smelt Ilel
84% 85 7; 200]Am Steel Found

105 106 ?' 800L\m Sugar Ref..
107 ] 109 7 200 Am Sugar Ref |
87 87%i 10 100 Am Sumatra To!
99% 100 8 6001Am Tel & Tel...

130 133 12! 300 Am Tobacco ...

71 71% 7; 900lAm WOolen ...

47% 48V 500jAm Writing Pa)60% 60% 4 15001Anaconda Coppe3% 4%, .. 100'Assets Reallzatio
26 27 4 200'Associated Dry <

100 106% 6 800!Associated Oil Cc
87%i 88% 6 4300 Atch, Top & San
77% 77% 5 1100 Atch, Top & San
9% 10% .. 900jAtlanta, Birm &
96% 98% 7 100 Atlantic Coast L
18 119 .. 700;Atlantic Fruit

106 'l09 7 1001Atlantic Reflninf
144%' 147 10 2200]At, Gulf & W I 6
113% 114 7 18200 Baldwin Locomot
47 47%! .. 1200 Baltimore & Ohi<
63% 68% 4 600 Baltimore & Ohi(
88 40 [2%I 100 Barnsdall Corp A
.. 88 2%] 100iBarnsdall Corp I

180 182%! 8 100]Barrett Co% % 200 Batopllas Minlns
4% 4% ,.[ 200 Bethlehem Motor

104%;105 8 1001Bethlehem Steel
70% 71 5 8700 Bethlehem Steel
14% 14% .. 24001 Brooklyn Rapid 7
9%! 10 ' 700'Brooklyn R T ctf
62% 64 1 .. 1300|Brooklyn Union
7 7% .. 300 Bruns Term & II
6% 7 .. 400j Butte Copper &
15% 15%! .. 100 Butte & Superior
19% 19%, .. 1700 Caddo Cent, O &
68 69 7; lOOjCallfornia Petrol
124% 124%' 10 3lOO]Canadian Pacific
41 41% 2300 Central Leather
87% 38 4' .300 Cerro de Pasco C
84% 85 10i 1100 Chandler Motors
66% 67 4 300 Chesapeake & O
11%; 12 .. 200 Chic & E 111 Kq
12 13 .. 400 Chi & E 111 pf E(
11% 12 .. 1300 Chicago Gt Wes
29% 29% .. 400 Chicago Gt Wesi
42 42% .. 2400 Chicago, Mil & &
62% 62% .. 900'Chicago, Mil & S
81% 82 5 500!Chicago & North

109%;115 7 600 Chic & Northwes
87%, 37%! .. 3600|Chieago, R I &69%! 70%! 6' 200 Chic, R I & Pac
82 83%i 7' 400 Chic, R I & Pac
13% 14 1100,Chlle Copper ...

24% 25% 1% 1200 Ohino Copper ..

31 81% 1 1100 Coca-Cola
69%' 60 5 600,Columbia G & El
20 20%] 31 700;Columbia Graphc
72% 73 7 300'Consolidated Cig
82 83 7 100 Consolidated Clg;
88% 88% 7 2700 Consolidated Gas
8%i 8%| 700 Con Interstate Ci
25% 26 31 200 Consolidated Tes
10 10%! l' 600(Continental Cane
82%! 82%; 4 GlOO'Oorn IToducts H

100 ,101 7 100[Corn Products R
128%1129 81 1300 Crucible Steel Cc
93 93%; 71 100 Crucible Steel C<
35 85% 900 Cuba Catie Suga73 74 7i 400iCut>a Cane Sugar24 30 .. 200!De Beers Mines.

241 1248 10; 200 Del, Lack & Wef
2% 2% .. 600 Denver & ltlo Gr
3% 3V .. 900 Denver & Rio GrIt ID 1 1 T * ««!»»

t* ^ s < luuuome .wines
''i 200il?ndlcott Johnson

18%; IS1*' ..!
2i% 28% [ 300'Erie H'L pf20 20*4 .. 200'Erie 2d pf6<% 68%| 8 300 Famous Players82%84 8! 300'Famous Players20%;20 %, 8! 1000 Flsk Itubber ....

6 ,6*! 200 Gaston W A Wis
149 loo 8 100 General Chemioa
149 16o s 301 General Chemica
138 138%; «! lOOOjGeneral Electric
17%: 17% lj 7700 General Motors .

2 73 6 200 General Motors J'66%, 67 6 300;Genoral Motor C<
77 78 7| 200 G Motor Corp deb
49%; 49% 6 26001Goodrich (11 F) .

82 8;«% 7' 1200 Goodrich (B F) y20 30 ..j 100 Granby Conso] M
8i% 88 7 1300 h< ire at .Northern ]
34'41 '*4% 4 200 Great Northern <
-6% 27% 2 100 Greene Cananea
li 17% 2 100 Guant.'inamo Sus32 33 lOOjGulf, Mobile A" N
49%; 50 .. 100 Gulf States Steel
67 67% 4 300 Haskell A ltarkei
13% 13% 1 200 Hupp Motor ....

103% ,104 .. 300 Houston Oil Co..
93*4j 94% 7 100 Illinois Central .

7%, 7%|80r 100,Indlahoma lief ..

43 43% 4 900inspiration Cor.
6%| 6%| ..| 11300[lnterboro Con Co
16 16%; .. 3100'lnterl)oro Con Co
18%| 70 100 lnt Agrlc Corp..108% 110 j 7i 600 lnt Harvester Co
109 112 7 300 lnt Harvester Co
18% 18% 800 lnt Mer Marine.
70% 70% 6 700 lnt Mcr Marine )39 41 ..| 100 inter Motor True
17% 17% ..j 1100,1nternatUmal Nic
69%i 70 .. 2600 International Par
33 33% . 5600 Invincible Oil ..*.
40%; 42%' 200 Iron Products Co
6 6%' .. 8500, Island Oil A Trar

13 15 .. 100 Jewel Tea pf
19 19% 2 100 Jones Bros Tea..
24% 24% 6C0 Kansas City Sou:
49 60 4, 200 Kansas city Bout
61% 62 4 400 Kelly Sprinpfleld

... I -.[ 1800 Kelly Springfield
22% 22%| 2j 700 Kennecott Coppe

CORN PRODUCTS NET
EARNINGS ARE RECORD

_______I
Report for Nine Months of

1920 Breaks Record.
Record breaking earnings are being

reported by the Corn Products Refining
Company, which In a statement for nine
months ended on September 30 Issued
yesterday showed net earnings, after
deducting charge* for maintenance and
repairs and the estimated amount of e*.
cess profits, tuxes, Ac.. of 114,105,026
That sum, the largest for the period m
the company's history, contrasts with
$11,653.^92 in the corresponding period
of 1919, $3,629,584 In 1918 and $12,
182,389 In 1917.
The company's surplus after charges

find preferred dividends was suthclent to
equal $22.20 a share on $49,784,000 of
Its common stock, against $17.45 a share
hi the preceding year. This year for
the first time the company has paid
dividends on Its common stock, and the
aggrefpite for the nine months was
$2,240,280, equivalent to 4Vj per cent, of

In Thn nrirlltlnn tr» nrnflt o»i«l

Ions surplus this year has been $8,81,1,.
!0f, against $8,686,710 ft year ago and
$6,685,961 two years ago.
The Com Products Refining Company'splants are operating between 60

and 60 per cent, of capacity, with only
two of Its Ave refineries working. The
big combination wharf and canning
factory at F.dgewator, N. J., which cost
approximately $2,500,000, Is expected to
be completed In about three weeks,
Tho General Chemical Company,,

which also Issued yesterday a report for
nine months ended on Neptembcr .'10,
showed earnings of $20.87 a share for
$1!-,823,040 of Its common stock after
charges and deduction of preferred dlvlder.ts.They contrast with $15.20 a
share In tho corresponding Ijfl9 period.
The company's surplus after payment of
all dividends was $3,018,659, lis largest
since 1917.

EW YORK HERALD, S.

IRK STOCK EXC
FRIDAY, OCTOl

1920. 1919. 1918.
390,189 1.508,677 574,510

|Open- IHigh- Low- Clo»7 Net
lug. ( eat. eat. lng. Change.

' 28% 28%' 28%I 28V4I 14
1% 1% 1% 1%

IM 1% 1% 1% 17s
ilea 104 104 104 104 . 2
ve w i.. 58% 58% 58% 58% . %
pfwi.. 91 91 91 91 + %
,lftr 34% 34% 34% 34% + %

80% 80% 80% 80% + %
pt 86% 86% 86% 86% . %

74 74% 74 74% . 1%
leto..... 77% 77% 76% 76% . %

33 33% 33 83 . %
dry 134% 135 134% 135 4- 1%

25% 26 25%) 25% + %
ndlcate.. 9% 9% 9% 9%
:her pf.. 57 57% 57 57%, . %
.1 Corn... 71% 72% 71% 72% . %

69% 70 699s 70 4- %
pf 84% 84%! 84% 84% + %

96 96% 95% 96 + %
r 14%: 14% 14% 14% + %
merce... 18% 18% 18 18% 4- %
f 58% 58%| 58% 58% -f %
r pf 91'%! 92Vi| 91% 91% . %
ries pf.. 85 85 85 85

105 105 104% 104% . 1%
af !107%;i07%'107%!l07% . 1%
bacco....! S7 87 87 87 + %

'100 100 99% 1100 4- %
;i32% 133 1132% 133
71 71% 70% 71 . %

per pf...! 48% 48% 48 48% + %
r 49% 50% 49% 50% + %
m 4 4 4 4
foods.. ..I 26% 26% 26% 26% . %
) 109 Vi 1109% 109 109 . 3
,t& Fe... 88%) 88%: 87% 88 %
:a Fe pf. 77% 77% 77% 77% %
Atl 9%; 9% 9% 9% . 1
Ine 97%' 97% 97% 97%

19 19% 19 19%i 2_ .%
; pf 107 (107 ,107 1107
5 8 145 147% 144%|144% . %
Live Wks,118% 114 1112% 114 -f- %
) 46% 47%! 46% 47%! + %
) Pf 53%; 53%! 53% 53% . %

40 40 40 40 . %
5 37 37 37 37

132 132 132 132 . %
% % % % . %

3 4% 4% 4% 4% . %
8 p c pf. 105 1105 105 1105 + %
B 71 71%, 70 Vi ( 70% . %
rranalt.. 15 15% 14% 14%| .%
s of dep. 10 10 9% 9% %
Gas 60 63%! 60 62%! + 4%

1 R 7 7 7 7 . %
Zinc 6% 6% 6%J 6% + %'
Cop 16 16 16 16 -f- %
R '19% 19%! 19% 19% . %
pf 68%' 68% 68% 68% -f %124%!l26% 124% 125% + %

41 -11% 40% 41 . %
op 88%; 38%, 37% 37% . %

..... 84 85%' 84 84% + %
hlo 66Vi 67 66%! 67 -f %
Tr ctfa. 12%j 12%| 12% 12% . %
I T-r ctfs 12 ,12 12 12
tern 12 12 12 12 . %
tern pf.. '29% 29%l 29% 29% 4- %
?t Paul.. 42% 42%! 41% 42% -f %
t Ppf.. 62% 62%[ 62V*f 62% -f %
western. 82 82%t 8l%| 82
;tem pf. 110 ,110 (110 !ll0
Pacific.. 37Vi 37%| 37% 37%
6 p c pf. 69%! 69%! 69%' 69%
7 p c pf.j 81%; 82% 81 % 82% + %

13%! 14 13%i 13% +
24%, 25% 24%" 25%; . %
31 31%1 30%; 31% . %

ec 59Vi 60 59%1 60 -i- 1%
>phone . 20 20% 20 20% . %
ar .....I 72%| 72%; 72% 72%, . %
ar pf... 80%j 80% 80%; 80%! 4- %

87*4 88% 87*4 88*4 4- 1%
al Mln.. 8% 8*4 8%) 8*4 -4- *4
rtilo .... 25%) 26 25%) 26 + *4
ly 10*41 10*4 10'4 10*4 . *4
tef 81*4 82% 80% 82*4 + 1*4
:ef pf... 100% 100*4 100% 1100*4 . *4

129*4 128 1128%.
a pf 03 93 93 93 . %
r 34*4[ 35 34*4) 35
' Pf 73*4 74*4 73 74*4 -f 7425*4) 25% 25%j 25% 4- %
item 247 247 241*4)241*4 . 8*4
in tie 2-V 2% 2*4 2*4
ando pf. 3%, 3% 3%; 3*4

11%; 11%: 11*4! n% . %
1 6o^ [ 65I (J5f»2 .

18%; 18*4 18*4' 18*4' *4
27%; 28 27*4 28 + %
20*4 20*41 20% 20*4' . %

Uisky .. 67*4! 68 | 67*4) 68 . 14
L pf...) 82%1 82*4! 82 82*4) %

20*4, 20*4 20*4! 20% + *4
:morc..,! 6*4! 6*4 6*4. 6*4'. *4
1 Co 150 150 !l50 150 . 2*4
d Co.... 149 149 !l49 1149
Co 139' 139*4 137*4 1138*4 . 1

17*4 17*4 17*4 17*4 + *4
>f 72 72% 72 72*4 %
nrp deb.: 66*4 06*4) 66%' 66*4! ..

'

pf 7 11 c 78 78 78 78 . *4
10*4 49*4 48%; 49 . I

>1 84 84 81 .82 3
& S. .. 29 29 29 29 . 1

'f 87% 87% 87% 87% 4- %
>Pe i-tfa. 34% 34% 34%) 34*4 4- *4
Cop 27 27 27 27
ar 1'" /«; 1:%: i7*4' 17% . %
orth pf. 33 31 32 33 . 1*4

49*4) 49*4; 49*4 49*4; + T4
r Car... 67 67%-! 67 67% 4- %

18*4 13% 13*4 13*4 + %
103 104*4 103 .103*4 + *4
94 94 94 ,94 .. 1
7*4 7*4) 7*4 4- %

Copper.. 42*4, 43%; 42%. 43% *4
rP 5% 6*4 r.%! 5% . %
rn of: 16K. ITU iK7t 1 it 14 .-i

'20 20 20 20 . %
new.. ,|109 109%'l09 ;i09% + %
pf new. 100 '109 109 109

' 1S%1 18%' 1S%' 18%' . %>f 70% 70%, 70%1 70% + %
k 40 40 40 40
kcl 17% 17%: 17%| 17% . %
»er 69 70%; 69 69%! ., %

32 '4 33% 32% 33% 4- %
rp *

. 40% 41 40% 41 -f- %
is Corp., 6%: 6% 6 6 . %

13%; 13% 13%, 13% + %
19%; ID% i9%; 19% + 1%

thorn... 24% 24% 24% 24% -f %
horn pf. 49% 50 49% T.O . %
Tiro....1 51% 52% 61% 32%,Tire rts. % % % %
r 22% 22% 22%| 22%[ + %

AMERICAN SUMATRA GAINS. 11
llrport* \>l Stirplns Available for

Olrldrnri) Increases.
The report of the w\morlcan Sumatra

Tobacco Company and subsidiaries for
the fiscal year ended on July 31, publishedyesterday, shows a. net surplus
available for dividends of $2,631,031, In
contrast to less than $1,000,000 In the
preceding year.
Gross profits on the company's sales

smounted to $6,901,382 and Its other in-
come to $201,482, making its total In-
come $5.40?,764. The company's expenses
aggregated $1,049,SR6 and Its losses on 1
sales of 1/lberfy bonds and on foreign
exchange totalled $321,927, leaving It n
net operating profit of $5.!*iO,972. Its
miscellaneous charges were $575,768 and l,
Its net Income $3,385,'J04. For Federal
and tftatn Income taxed the company
del ii side $601,173, leaving li durpltld
nvAltahle for distribution to ltd stock-
holders of >2.581,031.

AROHNTIltB WHEAT CROP.
Bi'KNos Aireh, Oct. 21..Official figuresshew that 6,070,000 hectares of

wheat have been sown In Argentina
and that 1,400,000 hectares have been
sown to linseed. It Is estimated by
La Epora, Government orgnn, that this
year's wheat crop will be 5,000,000 tons
and that the linseed crop will approximate1,000,000 tons. i

Iir.TIIOIT A MACKINAC CAINS.

The Detroit sn<l Mncklnac Railway
Company, according to Its annual reportfor 1813, earned net Income after
taxes and charges of *187,434. After
payment of Its preferred dividends Its
bnlance was equal to $6.39 a share on
the $2,OOo,OoO of Its common stock,
against $6.23 In the preceding year.
These earnings were based on the Federal.contract for $310,664.

L

ATURDAY, OCTOBER I

HANGE QUOT/
RER 22. 1920.

Year to date 17'
r-Clo»tns..JDIv.l |
Hid. A»k. |lu$.! Sale*. |
14341 15 11.20 300jKeystone Tiro & fl
64 65 [ 6 500[ Lackawanna Steel
50 G034| ..I 600'Laclede Gas of St
203j' 21^: ... lOOjLake Erie & West
8734,' 38V> ..) 200 Lake Erie & West
53V 54 ;S34 1100.Lehigh Valley ...

100 105 7 100 Liggett & Myers '

2034 20V4' 2 1500 Loews Inc
36 88 ..I 200 I*oose Wiles ilisci
106 107 7 100 Louisville & Nash
65 68 6' 200 Maekay Cos
62 64 7! 1400 Manhattan Elev i
1534 1634 2 400i.Martin-Parry Cor]
334 334 500 Maxwell Motor ..

189 34 189% 121 23000 Mexican Petroleur
1834 1 8% 21 1100:Miami Copper ...

1434 14-% 1.60 6500'Middle States Oil
88 883*! 4| 3200!Midvale Steel & C
19%' 20%' . .1 1000 Minneapolis & St
434. 5 ..( 2225'Missouri. Kan & 1
8341 9 ) 700jMissouri, Kan & T
27% 2774[ noo-Missouri pacinc .

51% 51% ..i 800 Missouri Pacific p
63 65% 3' 200 Montana Power .

24% 25 . J 500'Mont, Ward & Co
32 33 3%! lOOlNatlonal Acme Cc
107 112 71 lOOiXatlonal Biscuit <
106 110 7' 100 National Biscuit C
6%l 6%' 100|National Conduit «S
6%' 6%] ..] 1200jNat R It of Mex 2
10% 10% l| 200*Nevada Con Copp
62 65 ) ..! 400)New Orleans, Tex
96 93 10' 300 New York Air Br<
82 82%! 5 2900(New York Centra!
64 65 .. GOOINew York, Chic &
23 25 2%i 100 New York Dock..
43% 47 2%l 200jNew York Dock p
32% 32% .. 2700)New York, New B
23% 24 l] 400 New York, Ont &
99%! 99% 7 443(Nor£olk & Wester:
59 60 5| 400|North American C
89%: 90 71 1200'Northern Pacllic
40 41 5- 200|Nova Scotia S & C
12%' 13 50ci lOOlNunnally & Co....
3%' 4 40e: 1900jOklahoma Prod &
26%; 27%! 2 300 Orpheum Circuit .

130 "' 132 8' lOOlOtls Elevator .'...
20%; 21%! lOO'Otis Steel
54 55 3| 200jOwens Bottle Co..
24 24%! ..! 200kPaclflc Developmei
88% 89 6: 12300:Pan Am Petrol &
81 83 6 300 Pan Am Petrol &
48% 43%' 3 600jPennsylvania R U
17 17% .. 300iPenn Seaboard Ste
41% 42 .. 3300|Peoples Gas, Chlci
15% 16 .. 100!Peoria & Eastern.
27 27% .. 600 I 'ere Marquetto ..

62 63 5 100 Pere Marquetto pr
40 40% 3 4000 Philadelphia Co ..

35%! 36 .. 400: Phillips Petroleum
36 36% .. 1200 lfierce Arrow Mote
14%: 14% .. 260011'lerce Oil Corp...
84%! 85 8 900 Pierce Oil Corp pf
67%; 68 5 200 Pittsburg Coal of
35%; 36 ..1 400 Pittsburg & West
112%jll3 8| 300 Pullman Co
69 69% 8: 400 Punta Allegre Sue
38% 39 4" 1000 Pure Oil
93%! 96 8j 200 Railway Steel Spr13%] 14 l! 500 Ray Consol Cop...
96% 97 4] 6900jReading
55% 56 2; 2500]Reading 1st pf....57%! 59% 2[ 1700|Reading 2d pf
80 80% ..'l 400|Replogle Steel ...

30%; 31 ..! 500 Republic Motor T
76%; 77 6' 5800'Republic Iron & i
92% 94 7 lOO'Republic Iron & 8
78%] 78% 5.20 2500)Royal Dutch Co >
31% 31%! 1300)St Louis & San F
37%: 39 .. 6400 St Louis Southwe
48% 49 .. 4000;St L Southwesteri
4% 5 .. 200 Saxon Motor
9%; 10 ,. 200 Seaboard Air Line
16%I 17%! .. 100 Seaboard Air Line
110%! 112 8! 1400)Sears Roebuck C<
81%! 31%! 4000'Slnclalr Consol O
16%| 16%i ..J 4300|Scneca Copper ..

65 66 6| 200|Sloss-Sheffleld S t
98% 99 6 4000 Southern Pacific
31% 31%' .. 2900 Southern Railway
64 64% 5 800 Southern Railway
76 80 6 100 Standard Milling
640 650 20! 91 Standard Oil of N
105 105%I 7' 1600 Standard Oil of N
58% 58% 7 6800iStudebaker Corp
IS 18V*! 2! 200 Superior OH
38% 39% 4 1001 Terntor Corn & F
9% 9% ... 400,Tenn Cop & Cheni50%' 51 3 lllOOlTexas Co
32% 33%l ll 500'Texas Pac Coal
21%! 21%: 13001Texas & Pacific..
21 21% .. 5100[Third Avenue ...

17%; 18 2% 200 Times Sq Auto Si
65%' 66%; 6' 400iTobacco Products
86 90 71 lOO'Tobacco Products
11% 13 ..| 800!Transcontinental
40 42 |2.50 6001Twin City R T...
81 82%! 8 300iUnion Bag & 1'ap27%1 27% .. 600 Union Oil
126% 127 I 10! 2600!Unlon Pacific ...

68 68% 4| 200'Union Pacific pf.
45 46 '3% 200iUnited Drug Co li
117 '218%! 12! 5500'1'nlted Fruit Com
14% 14%! ..I 500 United Ry Invest
30 30%' .700 United Rv Invest
73%' 73%' 3 2100 United Retail Stor
13% 14%' 100 i; s c r ifipe & f
83% 84% 81 1200!L* S Ind Alcohol. .

77 77%! 8 2200iU S Rubber
52% 53% 6 100'U S Smelting, K &
88 88% 5 21800 U H Steel
108 !l0.S%! 7 7001U 8 Steel pf
"57% 57%' 6 1800it*tab Copper ....

12%; 12%' ..I lOOlUtah-Sec Corp...
63% 64 6! 4100'Vanadium Corp ..

56 56%! 4! 500|Va-Carolina Chem
106% 107%I 8 3001Va-Caroltna Chem
14%' 14%; 21 2300jVlvaudou V11% 12 . .( 700'Wabash
31% 32 ..I 500 Wabash pf A
21% 22% .. 100!Wabash pf B14%I 14%! .. 900 Western Maryland
25%' 26% ..) 1200'Western Maryland
36% 37%! .. 200|Western Pacific
74 75% 6 200 Western Pacific pi
89 89%! 7! 800 Western Union Tc
47 47% 4 1000'Westlnghouse K &
14"* 15 .. 300 Wheeling & I.ake
45 45^' 4 100 White Motor
2SV4 29 4 200 VVickvvire Spen SI
10"^, 10% 1 1600'Willys Overland e
61 02 7 200 Willys Overland pi
50 51 5 400. Wilson & Co
107 107% x 200! Woolworth, K W.
107 108 7 200'Woolworth, F W j
07 59M, 61 500 Worthington Putn

Odd lots.
NOTE.Odd lot transactions are not

were made at price outside ot the regula

PENNSYVANIA-OHIO CO.
BONDS TO BE OFFERED

Banking Group Buys Issue of
$13,000,000.

The Pennsylvania-Ohio Electric Company,formerly known as the Mahoning
*nd Shenango Railway and Right Company,and n subsidiary of the Republic
Railway and Right Company, has sold
to a syndicate of bankers $13,000,000
twenty year 7Vi per cent, bonds, and n
public offering Is expected early next
week. The bankers are reported to be
headed by Ree lllgglnson ft Co. and Blair
ft Co. The purpose of the financing Is to

ii in'iir.'} matuniy.
The Mahoning and Hhennngo company

Issued In November, 191(1, $11,967,000
(Irsd and consolidated gold bonds, of
ivhtch $11,200,000 were aeries A On and
1767,000 aeries H 6ft. Those bonds mi-
lure />n No\etriber 1, nnd the new
financing will provide little more than
enough to nw et the maturing obligations.
The Pennsylvania-Ohio company became
In February the successor of the Mahon-
Ing nnd Hhrr.ango company, which In
rorporated In August, 1917, merited In
the followlnit October and consolidated
with the Mahoning Valley Hallway Company,the Mahoning Valley Southeastern
Railway Company, the Poland Street
Railway Company, the Youngstown Park
and Kails Street Railway Company and
the Youngstown and Sharon Street Rail-
way Company The company haa the
ownership or control of ahout 178 miles
of Interurban nnd street railway lines In
youngstown, fllrard, Nlles, Warren,
Leavlttshurg. Stnithers, Ijowellvllle and
Mineral Ridge, Ohio, and Sharon, Farrel,
Wheatland, West Middlesex, Sharpsvllle
and New C'astle, Including Intervening
territory In the Mahoning nnd Shonango
valleys, three elactrlo light and power
plants. Including a new to,000 horse-

23, 19Z0.

lTIONS.
1920. 1919. 1918.

1,191,467% 250,301.117 113.422.467
|Op«n- IHlsti- | Low- CIOH~ Net

lng. eat. eat. Ing. Change.
lubber.. 14%) 14% 14^1 14%! . %
Co 64% 64% 63% 64% + %
L, 50 51%' 50 51%! + 4%
ern. ... 21 21 ,'21 '21 . %
ern pf. 37% 37%' 37% 87%'. %,

53 64 53 54 + %
rob pf. 102 102 102 102 2%

20%' 20%I 20% 20% . %
lit 38 38 37%| 37% . %
vuie... 106%; 106% 106% 106% . %

64 '64 ,'64 j 64
<uar... 62 65%! 62 65 t + 6
p 17% 17% 16% 16%' . 1%

3%: 3% 3% 3% . %
n 189% 191% 189% 191% + 2%

18% 18% 18% 18% . %
14% 14% 14 -14%

>rd 38% 88% 38 38 . %
L new. 20% 20% 19% 20 4- %

A EL 1/. A EL K _1_ Hi
i. *TJW.... ««78 u 78 1/HI v T

expf.. 8Vfcl 8%l 8%! 8%! + %
27%l 27% 27% 27%

»f 61%' 62 51%' 51%J 4- %
63 63 63 63 . 2%
25 25 24%! 24%I 4. %

> 83 33 33 83
107%' 107% 1107%'107% + %

0 pf... 107 1107 1107 1107
1 Cable 6%! 6%! 6%: 6%i + %
dpf... 6%| 6% 6% 6% . %
er 11 11 10% 10%
& Mex 63%I 63%] 63 63% + %
ike 95% 95% 95% 05% . 2%
1 82 82% 81% 82% + %
: St L. G4 64% 64 64

24 24 24 24
>t 45% 45% 45 45
[ & H.. 33% 33% 32% 32% . %
West.. 24% 24% .23% 23% . %
n 98%] 99% 98% 99% + %
:o 60% 60% 59 59 1

89% 90 89 89% + %
I 40%: 40%: 40 40 %

13%' 13% 13% 13% + %
net... 4 4 4 4 1

26% 27 26% 27 4" %
131 131 131 131 . 1%
21% 21% 21% 21% J- %
55 55 55 55 ^-2

nt 24 24 23% 23% + %
r 88% 89% 88 89% 4- %
TB... 81% 81% 81% 81% %

43% 43% 43% 43%
-el 17 17% 17 17 . %
ijro 40% 42 40% 41% + 1%

15% 15% 15% 15% + %
27% 27% 27% 27% . %

ior pf.. 62 62 62 62 . 2
'40 40%] 39% 40
35 35% 85 35% 4- %

>r 35% 36 35% 36 4- %
14% 15 14% 14% 4- %
82% 85 82% 85 4- 2%

Pa 68 68% 68 68% . %
Va 35% 36% 85% 85% . %

112% 112% 112% 112% 4- %
:ar 69 69 69 69

38% 39 38% 38% 4- %
Ing 96 98 95% 95% . 1%

13% 14 13% 13% »- %
96% 97% 96 96% 4- %
55% 56% 55% 56
57 60 57 58% 4- 2%
79% 79% 79 79% . %

'ruck... 32% 32% 31 31 .2
Iteel... 77% 77% 76% 76% . %
Iteel pf. 94 94 94 94 4- 1%
7 Y 78 78% 77% 78 4- %
ran..., 31%' 31% 31% 31% 4- %
stern.. 39%1 39%! 38 38 . 1
n pf... 49%: 49% 48% 48%. 4- %

5 5 5 5
9% 9%; 9% 9%. ..

pf.... 17% 17% 17% 17% . %
5 Ill 1111% 110%'lll
I I 31%; 31% 31%] 31%, 4- %

15% 16% 15% 16%) 4- %
6 I 65 65 65 65

98%] 99% 98% 98% . %
30%] 31% 30% 31% 4- %

pf 64% 64% 64% 64% 4* %
Co pf.. 78% 78% 78% 78%
J 645 640 1644 1645 . 1
J pf.. 1105 105 1105 1105 . %

56^1' 586C r.6^1 58U. 4- 11*
....... J 18%! 18% 18% 18% + %
ruit A.| 40 40 40 '40 . 1

9%' 9% 9%| 9%' 4 %
50 51 49%' 51 4 %

Oil....I 84 34 33 33 4 %
22 22 21% 21%' 4 %
22%, 22% 20 20%, 1%

apply.. 17%! 17%: 17% 17%:
65%! 06 65% 66 4 %

pf 86% 86%' 86%! 86%
Oil .... 11%! 12 il%! 12 4 %

39 43 39 43 4 4
*r 80 80% 80 80%, 4 %

27%; 27% 27% 27% 4 %
127 127 126% 126%! %
68% 68% 68% 68%' 4 %

*t pf... 45 45 45 45
pany... 211%:217%(211%|217% 4 6%
ment... 14% 14%[ 14% 14% 4 %
Pf 30%! 3f)% 30% 30% %i
"* 73 73%. 72%' 73% 4 %
dy 14 14 13% 14 4 %

83 84 82%! 84 4
"6% 77% 76%; 76% . %

: II.... 52% 52%: »2% 52%' %
88% 88%, 87% 88 . %1108% 108% 108 Vi ,108% . %
57 57%! 56%I 57%| 4 1%
12 12 12 12 . %! 63%! 64 62%1 64 4 .%
56%: 66% 66%; 66%

pf 1106 |106%! 106 106% . %
15 15% 14% 14% ..

11% 12 11% 11% . %
31%, 31% 31% 31% . %
22 22 22 99

I 14%! 14% 14% 14% 4"%
2d pf. 25% 26% 25% 26%! 4 %

87 87% 87 37% 4 %
f 74 *4 74 74 . %

I » ' 89% »»*/» 89% + 1%
s M.... 47%[ 47t4; 47 47%| + '4.
Eric..1494,; 14"%' 14%, 14%I 4- %

45%j 45% 45%: 45%: _
teel 28 28% 28 28%! . %
x dir.. 10%I 11 10%! 10%
t filVi 61%: 61% 61%; 1

51 51 50 50% . %
107% 108 [107%1108 + 1

>t ;107%!107%;107%i107%| + %
p I 58%; 58%; 57 57 | 1

recorded in separate line unless sales
r full lot nuts*.

power station at Lowellvllle. Ohio, and
[in artificial bub plant In Youngstown.
The capacity of the plants l« 80,000
liorrepower.
Harrison V illiatns Is president of the

Republic Railway and Unlit Company
rind chairman of the Pennsylvania-Ohio
Electric Company. The board of directorsof the parent comiwiny consists
of U. E. 11 reed, Alison W. Burchard,
WllMam M. Coleman, F. L. Dame and
Harrison Williams and O. T. Secly nnd
R. V. Stevens of Youngetown and Rob-
ert Undsay of Cleveland.

MAINE CENTRAL BOND ISSUE.
Interstate Commerce Commission

Anthorlses f<'l,nil),noO,
Washinotok, Oct. 22..Authority was

granted tho Maine Central Railroad todayby the Interstate Commerce Com-
mission to Issue llrst and refunding 6
per cent, gold l ends for 13,619.000.
The road was authorized to pledge

$2,017,000 In bonds ns security for Gov-
urnnient loans, $1,152,000 up security for
a loan for financing additional equipmontpurchases and $400,000 ns security
for n loan to redeem certain bond# of
the Knox and Lincoln Railway matur-
Ing on February 1, 1021.

CONSOLIDATED EXCHANGE.
The greater part of substantial early

gains of the Industrials win retained at
(he end of yesterday's Consolidated
Stock Exchange trading despite a clr>sinic10 per cent, rale for call funds.
S'ustalned strength during the midday
period was baaed chiefly on the hopeful
tone of Judge Gary's add reap, publicationof which was followed by insistent
demand In about all groups. In the
rails the trend was Irregular and price
changes were moderate.

GOSSIP OF WALL STREET. j
Stocks Exhibit Firm Tone.

The stock market had an unusually
severe test yesterday. It had to face
unfavorable developments In the British
coal strike, the statement by Judge Gary
that steel prices would have to come
down, and. finally, a flurry of call ]
money In the afternoon that shot the
rate up to 10 per cent. These developments' brought Irregularity, nothing
more, ahd uncovered a Arm undertone in
most slocks which pleased the bullish
element In the Street. Industrial averagesclosed the day at 85.06, an advance
of .51. The rail averages closed «yt J
83.43. an advance of .16. For the Immediateoutlook traders look to two factorsas likely to determine the trend.
One of them Is the strike abroad. The I
other is the election. The market, of
course, is In the hands of professionals.
The bears are not going to give up withouta strong battle. They are powerful
and wealthy and have the factor of In^nutrln1 iinnotMomont in thpir fnvnr

Problem of Steel Prices. "
n

There was some scattered commission n

house selling of United States Steel com- 1
mon yesterday on Judge Gary's assertion s

that steel prices would have to come' tl
down. That it was unimportant wasj t
evidenced later In the day when that t,
stock snapped back to within a fraction
of its close on Thursday. It has been the '

expectation in Wall Street for several] "

weeks that the independent steel cor-1 w

porations would be obliged to shude their °

prices, particularly in view of the recent c

reportH of several of them showing a P
heavy falling off in forward business. f*

That view was not changed but rather
strengthened by Judge Gary's remarks, v

There have been already some slight c

breaks In prices by independents, but in 8

the main they have been unimportant, "

It appears to be the general opinion in
the Street that sooner or later inde- ®

pendents must make a drastic Blash. The 11

average prices of eight leading steel v

products as compiled by the Iron Ape v

shows that the independents are quoting
$80.77 a ton in contrast to $64.50 a year J
ago. The average prico of $80.77, now

quoted by the Independents, contrasts
with an average price of $63.49, quoted
by the United States Steel Corporation
for similar products.

tl

nitnlah Loan Oversubscribed.
n

Subscription books for the $2»,000,000 u
twenty-five year 8 per cent, bonds of the fi
Danish Government were open just an y

hour yesterday. In that time the offer- c

lng was heavily oversubscribed. Bank- JE
ers in charge of the subscription said p
that the loan had been several times tl
oversubscribed. Just how many times b

they were unable to say until corre- w

spondent banks should be heard from. 81

Such has been the record of practically
every attractive foreign government of- 81

ferlng made this year. The subscrip- v

tion books have been closed within an n

hour or so after being opened.
Ci

WrstlnghoDae Electric. Cl
d

It is reported that the forthco u
financing of the Westinghouse Electric {>
and Manufacturing Company will com- v

prehend an issue of $23,000,000 ten year 7 e
per cent, convertible notes. According gj
to reports current in Wall Street that
financing will be announced within the li
next week or so. Officials decline to lr
comment on the plans, as do bankers tl
reported Interested in the syndicate. t<

b
tl

Money Advances to 10 Per Cent, h
Bankers in touch with the call money **

situation were inclined to view the flurry
which ran the rate up to 10 per cent. ^
yesterday afternoon as a spasm result- r:

ing from huge operations which caused 0

a great shifting about of funds on Oc- a

tober 15. There were comparatively
heavy withdrawals of funds from New
York banks yesterday, and they, with

^
nome $30,000,000 which the Sub-Treas- n
ury has gained during the week, brought n
calling of loans and thinning of the sup- tl
ply of money available In the loan j(
crowd. There was also the usual week ,,
end demand for money from brokerage
houses to carry stocks over Sunday. Cl
Most bankers and several money brok- c]
era were of the opinion that the advance
of the rate to 10 per cent, could be called
only a little more than a flurry. The
peak of the credit load has been passed
and the return of money which has been
used to move crops Is expected to set ''
In soon and bring about a permanently v

easier money situation. The stock marketpaid little attention to the gyra- n

tions of the call money rate. a
H

~

IT
Cleveland llnrikN Merge. p

The largest bank in the United States
outside of New York city will-he brought "

Into being by the merger of four of 1
Cleveland's largest banking Institutions, 11

according to news received In the flnan- p
clal district yesterday. The new bank "

will be known as the Union Trust Com-
pany and will Include the First National 11

Hank, the First Trust and Savings Companyand Its affiliated Institutions, the 11

Citizens Savings and Trust 'Company
and the Union Commercial National ^Bank. The merger will result In an In- J
stltutlon of approximately $300,000,000 *

resources.
(

Keeping the Cars Hung, «

The effective manner In which shippers !
are cooperating in the campaign of the
railroads to Increase loading and thur,
safeguard the car supply Is Illustrated In
a report by the Southern Pacific Com- *

I any, showing that for August, as comparedwith August, 1919, more than 2,400 "

more rnr* were made .available bv the
improved use of equipment on the part
of the public. Shippers of the following
commodities saved cars as indicated: "

Barley, 140 cars; brick, 34 ; cement, 131 ; p

corn and oats, 13 ; cotton. 1 ; cotton seed, !'
1; lumber, 815; mill stuffs, 50; oil in ''

tank cars, 14 4; perlsnable products, 53;
salt, 61 : stock. 24 ; stone and sand. 64 ; J1
sugar, 147 pipe and tiles, 58 wheat,
68; wine, 10; wood. 76; miscellaneous, J1
402. r

Crude It libber Rt - - Cents. v

Sales of crude rubber have been made q
at 22 cents a pound, tho lowest price In j
history and lower than the production fl
costs of many rubber growers. Some a
large growers prodaco rubber for ap- c
proximately 16 cents a pound; the productioncostR of most plantations, however,range from 25 to 80 cents a pound, 0
It Is estimated that between 751000 and N

100,000 tons of crude rubber ore In the j
hands of manufacturers and dealers In p
the 1'nlted Slates. Practically every,
manufacturer of rubber goods and many 4

dealers and speculators are holding rub- *

her purchased at higher prices. For j
'hat reason tne nem ina is a umiica one. /i

A majority of mcmners of the Ituhber H

Growers Association lias assented (o a I*
lilan to curtail production 2."> per cent;
'n 11)21.

\lDrnrcn Copper,
With copper declining and with most j"

of the copper stocks exhibiting a heavy ,
tendency the recent activity and 1
strength In Seneca, a comparative f>
stranger In the financial district.. Is attractingattention. It Is a Lewleohn r

property and engaged In development '

work In the T.ake Superior ore district. 1

One story going the rounds Is that a .

new and unexpected vein of ore has t,
been struck on the property, but that >

report hns not been confirmed or do- »>

nlcd by officials of the corporation. Oonstderablemoney has been expended by
the corporation In Its development
work. According to the statement sub- :i

mltted to Stock Exchange authorities r
It amounted to $197,915 In 1917, $309,- 1

101 in 1918, $375,706 In 1919 and $282,- fi
7*3 In the first six months of 1920. i

(

MORE CURTAILING !
MARKS BUSINESS

further Betrenchinff and In*
activity Arc Common All

Over Country. 1
IEAT HOLDS BACK TBADJ3

'rice Uncertainty Continues
to Be Important Factor

in Situation. I
i

Business and Industry throughout thi<
ation during the last week have been
larked by dulness and further curtalllent,according to weekly trade reviews,
'ho warm weather, tho warmest of tills "<
enson In many years, is a reason for
he continued slump, but price uncerlintystill continues a very important
actor in the situation.
"Dulness in trade and further curtalllentin industry," says Bradatreefa,
aro^ tho outstanding features of the
reek, which lias seen the warmest spell
f weather at tills season In many years ;
ontinued uncertainty and easing In
rices, marked weakness in all foreign
xchange rates and a slight aecentualonof bearishness in the stock markets,
r'lilch have been affected by tho latter
ause and by the start of a serious labor
truggle-t-tho coal miners' strike.in
treat Britain.
"The reverse side to tho above rather

earish collection of advices is had In J
he feeling that prices In a great many
wholesale lines are now down to a point
there some buying is# possible (a aurrislnglylarge number of commodities,
Dods, raw materials and manufactured
oods are off 50 per cent or more), In
he fact that somo varieties of cottons
hat have been unsparingly cut havo
hown a renewal of buying interest, that
ho securities markets have shown a
sndency to dull and contract rather
han liquidate further, and that whlls
ne outbreak of labor troubles in Britain
lakes for a bearish outlook in some
nes of export trade, one immediate efBctprobably will be that tills country
rill be the recipient of big orders for
oal from Europe and other countries,
tack of this, too, is the feeling that
ast and present repressed buying means
he gathering up of a large potential
uylng demand, which will be released
rhen weather and other conditions roumotheir normul sway."
Dun's Review says: "Widening of tlis

2ope of the economic readjustment,
rhich began some time ago. Is unilstakablyreflected In reports from
radically every Industry and trade of
nportance, and In the (Afferent statlstlalbarometers that indicate the trend of
ondltlons. After a period of unpreceentedexpansion and Inflation, due to
nnatural stimulus, business Is now exerlencingthe inevitable reaction, with
arying degrees of unsettlement and
mbarrassment accompanying the tranItion.
"From tho abnormally low levels of

tst year, failures have risen abruptly
i both number and magnitude, showing
lat many of the weak spots are coming
) the surface, and liquidation Is still
oing forced In not a few Instances by
ie sharply curtailed consumptive buy>gand restrictions on bank accommoatlon.Scepticism as to the genuineness
f the downward prlco movement has
een dispelled by the progressive and
ipld yielding of many markets, and
vldence accumulates that the declines
re extending to the retail counters,
'hero clearance sales remain a con-
picuous feature.
''Public resistance to lilgh prices,
hlch ha's becomo Hn increasingly futiliarphasa i*i many quarters. bus
lade for accumulations of goods In dls"ibutingchannels, while the spread of
llcncss at manufacturing establlshicntshas tended to automatically lower
ne general purchasing power and to
tuse a reversal of the attitude of some
lasses of labor."

COTTON MARKET.
The cotton market yesterday reversed

ts trend, developed strength and adanced5 to Hit points on active months,
lusiness continued mixed but showed
0 particular activity during the session,
Ithough the uneasiness of speculative
horts, duo to circulation of bullish rulorsregarding the British coal strike did
luch to enliven the market. The trade
Iso gave a good deal of support and
callable contracts were scarce at times,
'he market showed strength early in
he session, chiefly due to higher Liver*
001 cables and reports that Manchester *

as Improved In tone and that trad*
interests wero buyers In the English
narket.
The day's best level was not attained

ntil the last half hour, when there
r'as a decided falling off In available
ontracts and renewed heavy buying
>y Liverpool. At the opening prices were
enerally 40 to 94 points moro than
'hursday's finals. Bulls called attenlonto advice from Washington Inlcatlngthat there was a strong pos-
Utility that bankers might aid cotton
Antlers to dispose of their product hy
he formation of an export financing
orporatlon. The weather map was a
ittlc less favorable again, showing unettledconditions In the central ami
estern belts, with rainfall at a number
f places. Conditions were clear In the
nstern belt, but temperatures were a
Ittlo lower.
The inactivity In Fall River, although

tressed by bears, had no Influence on
rices. Sales of piece goods amounted
0 only 3,000 to 4.000 pieces and little
riqtilry for any style was reported,
lurtailment again Increased. Although
rices were frequently 10 to 25 points
sss than the best level, the market lost
one of its strong undertone. October,
he spot option, was Inactive and did no!
Iso In proportion to other deliveries,
louthern Interests and professionals
rlth profits on the long fide wero the
nost prominent sellers during the day.
'he market held up well and within a
ew points of the best near the close,
Inal bids being 65 to 102 points higher,
nd for local spot up H cent to 21
cnts.
Hangs of prices: ThornOpen.High. Low. Close. day.

>ct 10.73 107.fi 10.50 10.19
ov SO 00 N 10.10

eo 10.3". 20.14 10.33 10.07-20 03 18.03
an 19.50 10 111 10 30 10.78-92 1& 80

eh 19.80 N 18.8(1
larch ..19.30 10.IK! 10.38 10.80 83 18.R5
prll.,. 10.35 10.35 10.33 19.70 N 18.Ml
lav 10.70 10.72 10.30 10 58 T 18.70

uno 10.45 N 18.70
lulf .. 10 40 10.52 10.15 10.38 T 1*0.1
iin: 10.10 11.10 10.10 10.05 N 18.31
Cpt. ... 10.13 10.15 10.15 10.00 N 18 35
(tpote.Ixx-al, 21; New Orleans, IP.

COTTON STATISTICS.
I.ast iM't

YeslecOajr. week. yea-.
'ort receipts 33,1ns 22,00.1 33.718
! sports 33,855 20,070 13.010
Ixporl* season.. 700,384 088,204 072,270
icw York stocks 32.840 :i2.:i87 oo.oiT
ort stocks 1,043,508 0.30.478 1,200.184
nterlor receipts. 43.704 27,403 42.404
ntcrlor shipments .34,007 10.233 85,805
tew Yor.t nrrlvals 1,858 1,100 * 200
Liverpool cables.Spot cotton steady at 52
olnts advance: middling 15.73d. Sales 8.000,
imerlcan 7,000. Imports 10.000, American

(Kill Kill II r .1 I,time,I nt. r. .1 \ 10 to '.'0
olnt* 1iIk)h r. Cloned firm nt n nrf advene*
f V I117 point? October, I'l l". J
r. 1*24; January. jr. (if<: Mnt"h, 14*7:

lay, 14(10; July, 14.M. linofWrnt*#-.Yarn*
ml cloth* In more demand.

I.O\noX MIIM11 MAIIKET,

I/^NOOV, Oct. 22..Har Oliver. 62%rt.
n ounce; bar iroUl. 119a. 6d.! money,
>cr cent.; dlacount rate*, abort bllla,
' 4 If .* '«j pr r rent.; three month* bill*.
iSWIl 11-16 per cent. Gold premium
.t Llabon 146. f


